
Skyrocket Flights of Bethle¬
hem Steel Not an Indication

of Healthy Conditions.

REPORT OF MANY DEALS
IN BLOCKS OF BONDS

Encouraging News From Business
Field Elicited by Canvass of

the Country.

NKW ^ORK, April 17..There is no

particular reason for exultation in the
spectacular course of some of the mar¬

ket leaders on the New York Stock Ex¬
change in recent weeks. The sky¬
rocket flights of Bethlehem Steel,
though declared by the exchange au-
thirities to lie absolutely free from
manipulation, do not indicate a healthy
and norma! condition, and is repulsive
to those who aim to elevate the se¬

curity market from the common plane
of a speculative board or a gambling
medium. A stock which gains ten to
twenty or forty points in a steady and
consistent rise covering a period of
three months or a year, with accom¬
panying intrinsic increase in valuation
and in output, is a source of gratifica¬
tion to all concerned: hut a stock
which, os a result of unconfirmed ru¬
mors and absurd prophecies, gains
twenty points in a single hour, onlv
to lose half of this unhealthy advance
in the next hour, has built for itself a
weak and flimsy structure that will not
endure the test of a real selling cam¬
paign.the chief method of the bear
element in their efforts to depress the
market. !
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Trend of Investments.

buvi^nTT.V bankers "port that the

i. .f better grade securities
Is actively under way. Individuals of
large means, trustees and estates have

l?,®1larted buying bonds in substan¬tial blocks. To this is added the pur-^'n"°«r o'those who have saved
of etonnm! i

lhe recent months
In .

aml are now investing itIn securities. The result of this buvingwas seen recently in the rapid sale of
new issues and the closing out of sev-
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Terminal bonds were
.old in a day, and 110.000.000 Chicago
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bonds were marketed In little
,
two days, both Issues being of¬

fered on slightly over a 5 per cent
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week. Announcement of New Haven's
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to hav« been practically com-

f. ,more than a week aero, was de-
^me rea8°n until this week.

.^,^r ,JKanSas ,and Texa" has not
an>" Plan for meeting Its

119,000,000 notes due May 1, but It Is
expected that an offer to the notehold¬
er* ,to .e"end their securities some¬
what similar to that made last week
by Missouri Pacific for its June 1 notes
will be made this week. Baltimore and
Ohio financing with new notes to take
care of its {35,000,000 Issue, due June
1. may come at any time, when con-
dltlons aeem most propitious to the
road and its bankers.
i.Sr,fcs °'the more active bond issues
listed on the exchange have moved up
a point or more since the first of the
year. For ten representative issues in
last week s active list the average gain
since January 1 has been points
This does not include the Inspiration
Copper bonds, which are up over 20
points. Last week's price changes were
small, but were generally to higher
levels. New York Central new con¬
vertible debenture «s. when Issued
for a few weeks past, remained station-'
for a few weka past, remained station¬
ary at lOOHalOOH.

Canvass of Current Conditions.
President I/ewls L. Clarke of the

American Exchange National Bank of
this city made a canvass of existing
'ondltlons. expressly as pertaining to
agriculture and trade, two of the Im¬
portant factors whose annual contri¬
bution to the country's purse Indicates
the extent of our prosperity.
The correspondents of the American

Exchange National Bank are repre¬
sentative banks located in various
parts of the country, and it is through
this source that expressions of an
authoritative nature have been secured
In general, the reports indicate an

optimistic feeling, and that bankers
and business man are handling their
affairs conservatively. They fully real¬
ise that the process of recovery will
necessarily be alow. Our people adapt¬
ed themselves quickly to the changed
oonditlons following the declaration of
war in Europe, and while much hard¬
ship ensued, strong and successful ef-
xorts were made to equalize the bur-

,the ,Eur°Pean nations are
settling their disputes on the battle¬
field. a gradual readjustment has been
«t work in this country along lines
of improvement in our banking and
business systems. There has been a
strengthening of the moral fiber in
our people which will increase our
efficiency as a nation and will aid in
placing us in a position where we will
be able to compete for a share of the
their operations.

Summary of Opinions.
The opinions secured have been

summarised along divisional lines and
are as follows:
New England states.General busi¬

ness conditions are fair and are show¬
ing a tendency towards improvement.
Mills in this district producing articles
for use by foreign nations are able to
operate their plants at nearly maxi¬
mum output capacity. Jewelry manu¬
facturing is in a depressed condition,
the present output being probably not
over 50 per cent of that of normal
Times. Woolen manufacturers are find¬
ing it difficult to obtain supplies of
wool and consequently have curtailed
their orperations.
The money market is easy, with only

a fair demand.
Middle Atlantic and central eastern

states.Except in a few lines, the out¬
look for the future is encouraging and'
the general opinion is that the worst
is over. !
In the coal producing states opera¬

tions have not only been affected by
the reduced demand, but strikes and
legislation of a radical character have
harassed the operator*. There Is some
prospect, however, of increased opera¬
tions in the near future.
From the lumber markets come very

unfavorable reports.
The automobile industry is the bright

spot In this territory. Reports Indi¬
cate that the output of the principal
factories will be greater than ever be¬
fore.
Money is plentiful and the demand for

it continues light.
Agriculture.Prospects for good crops

are excellent.
Northwest and central west states.

Reports from this section indicate that
general trade Is. as a rule, somewhat
slow. This, to an extent, is attributed
to poor roads, which in some parts
have been impassable for a considera¬
ble period of time.
Bank deposits are up several points,

while the money demand for mercan¬
tile purposes is not particularly strong.

In Cotton-Growing: States.
South Atlantic and south central

states.The situation in the cotton
growing states was, until the last few
weeks, a serious one. The slump in
the volume of trade in this section was

greater than in any other part of the
country, so that a longer period will be
required before a normal condition is
again reached. Business houses report
a fair volume of orders in sight.
The lumber situation in these states

appears to be in a demoralized condi¬
tion.
The demand for coal decreased with

the reduction in the train service on

the railroads operating through the
southern states.
A better demand is reported for some

of the steel products, especially wire
fencing, great quantities of which are

being used by the farmers In the grain
producing states.
Agriculture.Efforts have been made

to bring about a reduction In the cot¬
ton acreage for 1915. What the result
will be it is difficult to predict with any
Jegree of accuracy. However, it is
definitely known that the fertilizer
output will be cut 40 per cent or more.

While this will have some effect on

the yield, on tHe other hand the cost
of production will be lowered, so that
with favorable weather conditions ana

a Rood demand for cotton the south
should And itself financially easy in

the fall. Keportx of a larger planted
acreage com*"* front the states produc¬
ing sugrar cane and rice.
Western and l'aciflc states.General

business In these states is reported
onlv fair. The demand for money for
mercantile purposes is light. nUcs on

the Pacific slope are filled with tour¬

ists, who are leaving large amounts of

money behind them.
From this district come further com¬

plaints regarding the situation in the
lumber industry, which is attributed
to overproduction and lack of organi¬
zation and selling P°!^ie£- corsTxs.

WEEK'S RANGE OF PRICES
Corrected to the Close of Business April 17 at

the New York Stock Exchange.
Railway and Miscellaneous Shares.

The following table shows the week s highest, lowest and r«Itockindividual sales and net changes of securities sold on the v*e^v 1014 antiExchange last week. High and low prices are also given for the year
the year 1915 to date.
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HUrh. I»w
28%
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38*
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19%
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42%
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1915
Hiph. Law.
8*%
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50
76%
56%
49%
39
99
59%
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52%

17
19"®
7%
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20%
96
4%
50%
97%
27%
97
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215
12
24%
89*2
96%
38%
67
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%
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79
26
15%
50

153
25%
94%
40
9%
25
84%

122
No Sale
44
34%
139%
45%
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13% 7
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20%
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37%
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40%
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28%
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19%
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10%
41
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15%
44
17%
69%
73%
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24%
137
24
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30
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3
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17
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16%
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36%
17%
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45%
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33
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48
33%

39
34%
13%
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6
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37
112
123%
234%
24
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73%
155
113
92%
32%
21%
54%
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43

104
47%
13
35%
96

132
39
45
36%
129
65%
97
14%
78%
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152
13%
29
45%
36%
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150
105%
53%

59%
31%
22
75%
103
10%
42
5%
26%
60
43
106
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58
87%
43%
56
85
83
26%
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15
40
16%
54%
80%
16%
67%
15%
f8
92%
65%
29%
105
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4
23%
89%
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123%
24%
98
45
1%
2%
36
23
153%
84%
88%
1%
2%
5%

ie
4
16%
42

Sa W's.
Alaska Gold Mines 35.9«»o
Allis Chalmers 54,125
Allis Chalmers pfd 15,150
Amalgamated Copper 360,80o
Am. Agricultural Chem. 5,800
Am. Beet Sugar 27,350
Am. Can 179.950
Am. Can pfd 5,800
Am. Car & Fdv. Co 40,300
Am. Coal Products 1,832
Am. Cotton Oil 16,800
Am. Hide & L#eather 8,800
Am. Hide & Leather pfd... 26.100
Am. Ice Securities 18,900
Am. Linseed 15,800
Am. Linseed pfd 5,200
Am. locomotive 115,500
Am. Locomotive pfd 2.200
Am. Malt 1.000
Am. Smelting 61,550
Am. Smelting pfd 1,050
Am. Steel Fdy 4,230
Am. Sugar 19,027
Am. Tel. & Tel 34.600
Am. Tobacco 2,330
Am. Woolen 2.100
Anaconda 102,420

Week endins April 17. 101."..
Low. Close. Net oh
36
13%
51%
67%

iliKli.
38%
19

29,400
3,455

38,300
40,600
3,854
5.700
97,500
6,900

25,400
1,300

30,200
3,000

21,2«M>
7.300
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42
93%
19%
63
69%
102%
33%
16%

147
58
102%
7%

182%
81%
14%
85
74%
110
60
109%
66%
30%
1%
4
26%
69%
89
111%
3%

135

96 Atchison, Top. & S. Fe pfd.
26% Baldwin Locomotive Co...
63% Baltimore & Ohio
67 Baltimore Ohio pfd....
% Batopilast Mining

46% Bethlehem Steel
91 Bethlehem Steel pfd
84% Brooklyn Rapid Transit...
27 Butterick Co
12% California Petroleum ....

38 California Petroleum pfd.
153% Canadian Pacific
32% Central Leather . -,
100% Central Leather pfd.' 2.810
40 Chesapeake & Ohio 12,200
10% Chicago Great Western.. 3,050
27 Chi. Grt. Western pfd.... 9,525
83% Chi., Mil. & St. Paul 30,10O

121 Chicago & Northwestern.. 3,000
18% Chi.. R. I. & Pacific R. R..222,300
32% Chino Con. Copper 69,600
21% Colorado Fuel & Iron.... 40,500
113% Consolidated Gas 15,400
40% Continental Can 2,400
88% Continental Can pfd 1,865
8 Corn Products 42,938

65 Corn Products pfd 4,960
38 Cuba American Sugar.... 2,700

142 Delaware & Hudson 1,400
5% Distillers' Securities 2,900
19% Erie 110,200
32% Erie 1st pfd 18,700
27 Erie 2d pfd 1,800

138 General Electric Co 12,440
82 General Motors 9,650
90% General Motors pfd 2,825
24% Goodrich, B. F 62,100
112% Great Northern pfd 19,550
25% Great Northern Ore. pfd. .149,700
45% Guggenheim Exploration.. 40,300
16% Inspiration Copper 88,500
10% Interborough Metro 276,700
49 Interborough Metro, pfd. .106,900
90% Internat'l Harv. of N. J... 2,300
8 International Paper 4.400

83 International Paper pfd.. 5,659
% International Pump 3,590

20% Kansas City South 4,2«KJ
54% Kansas City South, pfd... 1.300
28 Lackawanna Steel 7.200
92% Laclede Gas 2,800
129% Lehigh Valley 16,500
110 Louisville & Nashville.... 1,600
15% Maxwell Motor Co 81,525
43% Maxwell M. Co. 1st pfd... 20,955
18 Maxwell M. Co. 2d pfd 28,850
42 May Dept. Stores 1,200
51 Mexican Petroleum 110,400
67 Mexican Petroleum pfd.. 2,400
17% Miami Con. Copper 52,650
106 Minn., St. P. & S. Ste. M.. 2,750
7% Missouri, Kan. & Tex 27,650

26 Missouri, Kan. & Tex. pfd. 2,400
6% Missouri Pacific 109,100

42 Montana Power 3,300
68 National Cloak & Suit... 1,900
9% Nat. Enameling & Stamp. 8,700

44 National Lead 35,900
11% Nevada Con. Copper 24,400
56% New York Air Brake 17,090
81% New York Central 16,450
43 N. Y., N. H. & Hartford. .. 30,300
21% N. Y., Ontario & West 3,140
99% Norfolk & Western 3,500
64 North American 9,400
99% Northern Pacific 30,300
2 Ontario Silver 3,850

18 Pacific Mall 3,400
26% Pacific Tel. & Tel 4.370
103% Pennsylvania Railroad,.., 13,741
117% People's Gas & Coke 2,805
15% Pittsburgh Coal 23,620
81% Pittsburgh Coal pfd 3,800
25 Pressed Steel Car 16,100
% Quicksilver 2,800
% Quicksilver pfd 3,890

19 Railway Steel Spring 17,300
15% Ray Con. Copper 43,700

140% Reading 255,200
19 Republic Iron & Steel.... 68,000
72 Republic Iron & Steel pfd. 3,450
% Rock Island 5,100
% Rock Island pfd 13,300
% Ruroely 4,800
2% Rumely pfd ?... 8.800
1% St. Louis & San Frandsoo 4,350
11% Seaboard Air Line........ 8,850
82 Seaboard Air Line pfa.... 3,050
181% Sears Roebuck 1.600
24 Sloss Sheffield & Iron..... 5,600
81% Southern Pacific 86,550
12% Southern Railway 15,110
43 Southern Railway pfd.... 8,018
35% Studebaker 40,100
91 Studebaker pfd 1,300
25% Tennessee Copper 14,300
11 Texas & Pacific 6,200
123% Texas Company 2,500
85 Third Ave. R R 44,710
100 Tobacco Products pfd.... 1,300
4% Union Bag & Paper 2.800

115% Union Pacific 213,600
79 Union Pacific pfd 5,30o
8 United Railway Inv 3,900
21% United Railway Inv. pfd.. 3,000
51% IT. S. Rubber 65.700
101% TT. S. Rubber ls«t pfd 2,410
38 U. 8. Steel 708.200

U. S. Steel pfd 5,300
Utah Copper 151,900
Virginia-Car. Chemical .. 3,400
Wabash 4,000
Wabash pf<* 3,070
Western Maryland 4,849
Western Union Tel 31,500
Westlnghouse Mfg 124,900
Woolworth 13.800
Wheeling & Lake Erie... 1,600
Willys Overland 7,000
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48%
15
%
1%
9%

57
64
90%
1%

87

76%
56%
49%
39
99
59%

102
52%
39
34%
13%
84%
68
100%
4%
73%
105%
37
112
123%
233
24
36%
103%
99%
55%
77%
71%
2

155
112
92%
32%
20%
47%
170%
43
103%
47%
12%
35%
96
132
38%
45
36%
129
62%
94%
14%
78%
63

152
10%
29
45%
36%
154%
149
105%
53
121%
41%
59%
31%
22
75%

103
10%
42
5%
25%
59%
43
106
144%
124%
58
87%
43%
47%
85
83
26%
120%
15
39
16%
53%
76
16%
67%
15%
98
89%
65%
29
105
77
109%

4
23%
39%
110%
120%
24%
95%
45

86
28
153%
34%
88%
1%
1%
4%
10%
4
16

42
02%
lJ»Vi
H1V4
mi

lot
38%
16%

141
58
102%

7
132%
81
14%
34
74%

109
60

109
66%
30*4
l%
4
2H%
69%
89
111%
3

132

40
34%
071,
48%
00
4!t%

30%
31
10%
20U
31%
02
3%
69%
lol^
31%

1.17%
110%
230

1!>
34

102
08%
38%
7r>is
70%
%

107
107
m>
31 .

15%
42
167%
36%

103
4.".%
12%
34
'..1%
128%
32%
40V.
30%
121%
61
04%
12%
7374
58
150

0
27%
43%
149
141
101%
40
118%
36%
5574
29%
15%
66%
90
0%
38%
1%
24%
58%
33
100
141
120%
44%
81%
38%
41%
72%
70%
24
110%
13
3.1
14%
50%
72
14%
62%
14
71
87
60%
27
104%
6674
107%
2%

21
28
102%
110
22
03
34%
%
1%

26
21
149%
24%
83
%

1
8%
8
8%
15%
39%
138%
84
91
18%
58%
64
90%
31%
15%
137%
53
100
6

120
80
12
31%
70%

107
55%
108%
68%
25%
1%

23%
65%
76

107

127

77
63

151
0

38 + 1%
1!> + f>%
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54%. 21-'.
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38%+ 2%
08%
57%+ 8%
«<;» 2
51 '4+ 2',.
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36%+ I1!
102%. %
08%. %
54 +15%
76%-r 1
71 %
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«i%- 1%
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107%+ 1
80%+ 8%
100
66%+ 6%
20%+ 3%
1%
4 + 1

24 2%
68%+ 174
86 + 8%
107 - 2%
2%. %
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COFFEE MARKET.
NEW YORK. April 17..The coffee fu¬

tures market opened Irregular, with
prices 1 point lower to 2 higher, and
only a email trade. Later the market
worked off under bl« port receipts. May
liquidation and scattered local realis¬
ing and closed rather easy at J to 4
points net decline. Sales, 10,000 bags.
April, 5.98; May, 5.98; June. 6.05; July.
7.14: August, 7.22; September. 7.31; Oc¬
tober. 7.36; November, 7.41; December,
7.47; January, 7.SJ; February, 7.67;
March, 7.63.
Spot steady: Rio No. 7. 7%; Santos No.

4, 10%.
Rio exchange was unchanged and

there was an advance of 76 rels In the
Rio market, while Santos was un¬
changed. Brazilian port receipts, 37,-
000 bags; Jundlahy receipts, 10,000
bags. Santos clearances, 6,000 bags for
New York, and Victoria cleared 25,000
bags for New Orleans. Cost and freightoffers were unchanged.

DRY GOODS MARKET.
NEW YORK, April 17..Cotton goods

markets today were strong and active.
Yarns were higher; linens quiet, but
firm. Burlaps were llrm. while woolen
goods showed mora steadiness.

a

FINANCIAL.LOCAL AND OTHERWISE.
by i. a. fleming.

More important than millions of dol¬
lars' worth of orders for war munitions,
at least in so far as it may be taken
as a sign of a business revival in the

United States, is the fact that the

Pennsylvania Railroad Company has
asked for bids for $20,000,000 worth of

equipment for this great system. More

importance is attached to this fact for
the reason that the Pennsylvania
usually sets the pace for the railroads
of the country and that others are al¬
most sure to follow. It is an indica¬
tion in a business that has not shown
signs of revival to any appreciable ex¬

tent. The sensational rise of last week
in American Locomotive was not be¬
cause of orders from railroad compa¬
nies, but because of a verv large or-

tf ,
shr»pnel. Air Brake and Car

foundry, two leading equipment com¬

panies. also shared in the shrapnel or¬
der and their shares advanced, but
these commissions will soon be exe¬

cuted and sooner or later such orders
^ III end, and corporations that are now
making munitions will have to look
ror business elsewhere.
The Pennsylvania's $20,000,000 of or¬

ders will probably brini^ activitv to the
steel companies not tied up with war

business.
Business interests see in the promise

or new business increased consumption
^hn<I°aLan^ r,etter freight volume;
wniie the increased consumption of

xactivity In c°PI>er are also
favorable signs of the times.

uns Review says: "Improvement
as a \\ hole is of gratifying proportion."
Bradstreet's says: "Fassing of in¬

tense pessimism so long ruling,
coupled with actual improvement in
many lines. Is the dominant clement
or the weeks trade report."

To Meet May 3.
The general committee of twelve ap¬

pointed by the American Bankers' As¬
sociation to confer with the federal
reserve board and suggest any amend¬
ments to the federal reserve law that
would. In their opinion, make the re-

bInV!T« S5«tfim '"ore attractlve to state

fort v, a. moet at old Po,nt <*»"-

sShmltL I.ay ' hPar a report to be
submitted by a subcommittee, delegat-
mendltlon^' ^ necessar* "com-

Comparatively few state banks have
surrendered their charters. I

Washington has a representative on
the committee in the person of B fI
ings Bnnk.PreSlflent °f ,he Home »av"!
mIvV^'J*3,1 wi" h" submitted

time h»« k1 * interestine. as much

.
*lven to its Preparation

irl .
subject matter Is vital to the

system". success of the new currency

The executive committee of the
American Bankers' Association will
also meet May 3 at Old Point Comfort.

Enlarging- the System.
The federal reserve board has repeat¬

edly gone on record as desiring to add
as many state banks and trust com¬
panies to the system as possible, but it
has not been successful, especially with
efforts to induce the latter. Trust com-

h^',!P'1 ,r,'ai,r' thpy have to a" extent
been antagonized by what thev term
an infringement of their rights, through
the granting to national banks of per-

to assume certain functions
which have heretofore been considered
as pertaining exclusively to trust com-
panies.
The national banks have chafed un¬

der what they have termed the en¬
trance of the trust companies Into the
banking business, in all Its features
commercial and savings, and they are'
Judging from the number that have
petitioned the federal reserve board for
the right to assume such functions, de¬
lighted at the opportunity of obtaining
a share of trust business
Illinois specially forbids bv statute

banks other than trust companies from
doing a trust business.
Michigan does not allow her trust

companies to do a banking business.
A brief filed by a Michigan trust com¬
pany calls attention to the "Incongruity
of having states grant powers to In¬
stitutions chartered by the federal gov¬
ernment and of having the federal gov¬
ernment confer power for performances
which are within the exclusive regu¬
lation and Jurisdiction of the states "

In this city the trust companies are
likely to go to the courts with the
matter, having so far obtained no sat¬
isfaction from the federal reserve
board.

Washington Stocks and Bonds.
The action of the local security mar¬

ket, following the removal of all
minimum price protections. It Is de¬
clared. bears witness to the wisdom
of the members of the exchange in
taking this action. There was prob¬
ably no reason why the mlnimums
could not. perhapH should not have
been removed weeks ago.
Washington banks have been the

buyers In the majority of bond trans-
actions during the past week, although
the fact that prices are easier has
brought; some Individual Investment buy-
In all 6B9 shares of stock were

wla.hew'nv,'!Url.n* th? week 3ust e"ded.
with Washington railway, common and

PiT *irr.? ' furnlshlne three-fourths of
the daily total.
For weeks a buyer has been ready

«?d^awon,t,daily take the ®bares
of the Washington Railway Company
and a certain amount of stock is traded
in week after week, the total this vear
to date being 1.60S shares of the com-

niv?Pi an* "hares °f the preferred,
while the demand is apparently just
as good as ever. Some people have
sensed the possible loss of traction
com^nies' earaings through the eo-
ca»ed Jitney bus" invasion, and have
sold their stocks as a result, but there
seems to be a market for more stock
and prices are right at the highest of
the yeai4.
Washington Oas ha. for a month

been the weakling of the public utili¬
ties. probably largely owing to the fact
that one of the District Commissioners
at a neighborhood" meeting BujnrestAri
the possibility of lower prices f^ gas
without hinting In what section of^he
city the cut might be made
Furthermore the deficit for the last

year was not to the liking of Investors
even though they received their regu¬

lar dividends. Perhaps the knowledge
that some action In the Georgetown
Gas matter, at least affecting the hold¬
ings by the Washington Gas Company
of Georgetown shares, may also have
caused some uneasiness.
The action in Capital Traction for

many months has been unsatlsfactorv
to holders of this stock. Stock of a

road earning, with liberal charges anil
expenses, better than the 5 per cent
dividend has been under pressure with
an utter lack of supporting orders or
attempts on the part of Insiders to
check the weakness for the better part
of two years and has lost 38 points at
least, in apparent value, without ao
parent na«on, other than persistent
pressure, with occasional liquidation
aiding along the movement The stock
seems to have found a level around
present prices.
Mergenthaler and Lanston are both

giving Indications of better market
values.
Bonds have moved during the nast

week to the extent of $41,500, fare valSe
Railway 4s are firmer and also Poto
mac consolidated 6s, but otherwise
there have been no changes of Import¬
ance. The fact that Potomac consoli¬
dated 5s have been selling close

.
par

for months has been responsible for
many buying orders, the business for
the year being $160,000. face value and

?oVl °Wed bX an aa.nce

Watching WaU Street
The sensational advance and mllllon-

shares-a-day trading on Wall street
have not been lost on Washington peo¬
ple. Brokers' offices have been crowded
and there has been much Investment
and more speculative buying and sell¬
ing than Washington brokers have
mn.n7n,£r T!,ey *cho the "ate

£ iJl the Pibllo Is in the stock
market again after a prolonged period

"Lw0l«n^,al.?0f- Wal1 5trert «"« U
In thiJ ni.

n of speculators," but

ane
there are a '«» of the old

closely
8 watching fluctuations

Drnfit^ht. p,Ib"c 1» always a bull.
W'a«hinit come ln large amounts to
Washington traders.

The Big Hise.

h^Yfr ln the history of Wall street
taint, i"? anything- like the sus-

_ .

r se in Bethlehem Steel corn-

week h^o * /he Past

In 190,r\-'nfd,eed- for several weeks,
stork. jumped frn" Preferrc'1
share InTwo >,1 °m J134 t0 S1-000 a

action of » few l"' but that was the
could not h« ^i«it°Ura' and stock that
business could no, V'tred on ,he day's
reaction was m,i.L

so,'i- while Ihe
vance.

quicker than the ad-

the 'I!oJV,';!'. flurry killed
known for y(arg.arket the 8tre« had

o f*repet it?on *o f to be any rhanc"
hem steel

h" sltuation in Bethle-
than awful i anythin£ more serious
much Sa.^e'- Kr"at Kains anii

early buyers of th"' ?" ,the part of
small profits arnL^., ^ ' w,'° took
The KpthiA e for,'es and up.

°ne of the greatestteeordn°"nPany, ha?
'n the world j

nance P'ants
works in Germanv ^ °nIy by Kr"PP
France amli.,,

and the Creusot In
either of these. Ways suPerior t0

On the "Jitney."
,h^f;nra:ri8 & r° 's responsible for

t, ...
y s>*niposium:

OMraUon*' fifty buses In

tvpc wm,
Irir,0,pa"-V of the small

Persons each
Capacity of

competition seriJJsV*1*°} re*ard the
indications it would'*? 5" PresenL
measure to ho ,

appear in a largre
Panies person, U"pro"tah]e. All com-

ating automobiles oper-
transportation «»»-«»' « ». .* enKag-ed in
tions of the ni'iM.v subJect to regula-

u«^s«rymea8"
small size uuto'mohi^ n,^re ortllnary,
about five cars in in"' T e are onI>'
ney is not 1,Tratlon' Tl>e jlt-
public utilities commi .contro1 of the
nation may'b! chan^flT' but the sit"
the legislature. a any time by

there have^bter^as'hf h''* PaSt w,nter
these buses trvln* as twenty of
far we have fanfd to °flPTte' but thus
that has made ein.l a ainKle one

our business lias bePn^' The e"fect on
not notice it at all ? small we can-
that during th'e a"aa yet- " may be
" ill get more busine« t .months they
the all-year climate ^ feel that
as to minimize th«

Toledo Is such
this source competition from

started and'aftertry^- ,j't"eys were
about a month quit folr lack 'ofUZ

I* ort Smith, Ark t«*_.
operation March 1 ioir

ys hegran
taken off in two a"fI were

lack of support bv the ''"v.?, owing to
weeks ago a ..

Pub"c. Several
which lasted but on/ ?i was made
ly three rars hav* !iy' More re.nt-
service. It is susd»rt»H f? Placed In
being subsidized bv

these cars are

for reasons of his own iT^itneT"0'"tinue. city recniati«. J'tney con-
the Arkansas utmtv coJn fP"ow- but
jurisdiction commission has no

day. Thev nrr*.
to $24 per

tween PuebTLa H«fS'engl!r!l be"
dustrial suburb Th^r ' an in"
not appreciably affected street n

has
earnings. A rpc<ntl,ii» railway
for a license fee of »?ft i * provl<les

General b"
j,^yst0 L
San Francisco, Cal 1> t=

operatio'n,re ranling^Vrom °°s

seat mile, figuring 4 eenf« tnts per
as against a cost of seat mile of 007 "fTcent for the United Railways of SanIranclsco. It is apparent that the *1it
ney operators are not figuring thilrcost correctly, and do ndt v.? C
that they are losing money Alan tl°^
are plcklnK ^e cream ofTo^anYSn*der regulations they win be rem.t^.H
to take some of the poorer routes In
a recent Investigation made by t£erailroad commission of California ofseventy-four street railways in »hf
state, they discovered that only e"evenof the larger rai ways were atrintLZ t
the jitney and that u^ to that .fm/
about a month ago. only one Hn« IT j
changed Its service 'as a result '"? tSeJitney competition, and that was
a seven to a ten minute bea^wa^ on
certain streets. In a recent visit =

number of California cities where lit
neys are operated, an interview with
the drivers of the cars found them as
a general rule, dissatisfied with thei,
earnings.

neir

"Memphis, Tenn.About 600 jitneys
are in operation at an annual cab li¬
cense fee of $15 each. The Tennessee
legislature has just passed a bin ef
fectlve at once, which will have a far
reaching effect on the operation nf
jitneys, if indeed it does not put them
out of business entirely. Each opere-
^ron?U«nHK'Ve a" *ndemnity bond of
$.->,000 and pay a special city license
which It Is thought will be $7 or $8 De;
passenger capacity. ' per

"Denver Col..A company made an-
plication for license to operate slxtv-
slx buses ln this city, but after care¬
ful consideration city authorities pass¬ed an ordinance declaring them a com¬
mon carrier and as such subject to
franchise by vote of the people. This
ordinance had an emergency clause
which made It effective at once
"Louisville, Ky.; San Antonio. Tex .

Buffal° N. Y.; Salt Lake City, Utah, andothers, have adopted stringent regula-
J". governing operations of JltSeysand In Tacoma. Wash., It has becom? k

case of Jitney against Jitney because a
new operator did not join the associa¬
tion, resulting In cars carrying free
passengers in order to run o5t the
scab. To the casual observer even
It cannot but demonstrate that the
Jitney bus h.-iB not been a success thus
far and from all Indications a regulate*
service cannot prove but a loss to
those who Invest ln 'jitney securities .

"A recent authority quotes the rating
for Indemnity bonds on Jitneys from
$100 annual premium for a $600 bond
to $400 premium for a $6,000 bond and
this In Itself will give a good Idea of how
hazardous a risk they are regarded bv
the Indemnity companies. If the Iltnev
bus is to l»e operated In Washington
they should be classed as common car¬
riers and required to assume every oh
ligation of a common carrier Regula
tlon in the Interest of the public shouM
be demanded from the start; every nri
caution taken to protect life; a Dronerl
taxation, both as to taxes on earnings
and repairs to streets, and an indem
nity bond of not $5,000, but 120 nnn
should be required. If several persons
should be injured or killed ln
dent, how far will $5,000 ordinarily !.
toward satisfying the claims or suits"
We could mention a number of .its'
but after all It can be summed un In
a few words, viz.: 'If they have not sue
ceeded elsewhere, why encourage such

Washington?-1"116." «p"'.«nt oS

TREASURY STATEMENT.
The condition of the United States

Treasury at the close of business yes¬
terday was:

Net balance in general fund, $26 356 -

632; total receipts, $2,859,656; 'total
payments, $3,086,139.
The dlficlt this fiscal year is $98 578 -

800. against a deficit of $30,664,632 las't
year, exclusive of Panama canal and
public debt transactions.

I

FINANCIAL. FINANCIAL. FINANCIAL

tf, -wu.¦¦aaeaaaaa m

rant that dollar in thebank today
f" ¦ ^TOU carit expect a crop cfmoney at the end

£ of your earning reason ifyou dorft plant a,
fetf doliar./* in tHe tank NOW!

IFE Ls ju*t a matter offarming.of findincC
ILs fertile .roil in a Jood /leld.atreakinj Jround
and Leinf patient. Ike KaiVestinf comex la*t>
.tke main Work Jmrl l>e done \Vnile ike least
results are shov^in^.".^//ariarfKaufman.
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STOCKS MOVED UP
TO HIGHER LEVEL

Gains in Quoted Values Are
Generally Distributed

Throughout List.

TRADE REPORTS DISPLAY
PASSING OF PESSIMISM

Domestic Buying of Steel Products
Not Liberal, But Export Orders

Multiply.

NEW TOHK, April 17..A week of
extraordinary activity in the stock
market culminated today In a higher
level of quoted values, virtually
throughout the list. The various in¬
dustrial and equipment issues which
recently became the center of unre¬

strained trading were again prominent,
with further gains of 3 to 7 points, al¬
though American Locomotive and New
York Air Brake closed with net losses.
United States Steel was the foremost

feature, dealings exceeding 165,000
shares, or almost 25 per cent of the
two hours' business. It advanced to
60, Its best price of the current rise
and about 10 points above Its quotation
of the latter part of last January, when
adverse trade conditions and poor
earnings Impelled the directors to sus¬
pend the dividend.
Trading in Steel was on a scale like

that which made the stock conspicuous
In bygone years. Lots of 1,000, 2,000,
3,000 and even 4,000 shares were ab¬
sorbed with a freedom begotten of con¬
fidence of extreme bear necessity.
There were rumors that the company
would soon announce the receipts of
war orders, but of this there was no
official confirmation.

Railroad Buying- a Factor.
One of the day's most favorable fac¬

tors was the statement Issued by the
Pennsylvania railroad of its intention
to purchase new equipment in large
quantities. This was accepted as the
inauguration of a similar movement by
other leading railway systems.
General industrial reports, including

a marked increase of production by
leading steel mills and announcement
of the passing of the intense pessimism
so long prevailing in mercantile lines,contributed in no small measure to¬
ward the buoyancy manifested in spec¬ulative circles. Further selling, do¬
mestic and foreign, for profits was
without effect, highest prices mostlyruling at the close. Total sale's
amounted to 680,000 shares.
Bonds were firm later in the week,after a brief period of Irregularity. To¬

day's sales (par value) aggregated
(2,252,000.
United States bonds were unchanged

on call for the week.

Public Did the Buying.
The week was an unmistakable index

of a wide sweep of speculative con¬
fidence. The professional trading ele¬
ment, skeptical after the long inertia
of the market, sold on all advances,
but the larger publlo buying absorbed
all offerings. Diligent inquiry sought
out long dormant issues and circum¬
stantial stories of "war contracts" fol¬
lowed in natural sequence.
The unprofessional character of the

dealings was indicated in the uneven
and Irregular movement. Reactions on
realizing sales, which ran Into enor¬
mous proportions on liberal foreign
offerings, or violent^purts threatening
disaster to shorts, such as commonly
halt an upward movement, were over¬
ridden. A rapid bidding up of stock
exchange memberships proved the new
mood of the market. Sudden realiza¬
tion of conditions long forming set
speculation aflame.

Stocks Not Plentiful.
The first considerable demand since

early last year disclosed an unexpected
scarcity of stocks. Large withdrawals
from the market had been going on

quietly, prompted by the cheaper rates
for money and the relatively high re¬

turn of securities.
For several years the scanty new is¬

sues of stocks and bonds allowed capi¬
tal to accumulate. Remaining mis¬

givings over the consequences of the
war gave to confidence in the unique
strength of this country's position, as
shown in the foreign exchanges and
the foreign trade balances.
Warnings that domestic trade re¬

vival is not keeping pace w4th specula¬
tion do not impair faith that events
are shaping to recovery. Expanded
bank clearings, reduced freight car
surplus, heavy absorption of cotton
supplies, rising demand for copper and
increasing production of iron and the
promising agricultural outlook are
seized upon to sustain confidence.
Changing public sentiment toward
"big business" and the effective credit
machinery of the federal reserve bank¬
ing laws are also relied upon.
Underlying all this is the less rea¬

soned impulse which was formulated In
the official phrase of a stock exchange

committee that "a period of great spec¬
ulation comes after every great war."

Steel Orders for Export.
Aside from additional contracts for

war material placed and prospective
that will eventually bring orders for
100,000 tons more round steel bars to
the American mills, export contracts
were placed last week for billets wire
sheets, plates, pig iron and ,

'

laneous products, mainly for shipment
to Great Hritain and Italv, amounting
to fully 50.000 tons. Such orders art
st, 11 the life of the trade. Domestic
bujmg was less in nearly all lines nnd
smaller specifications against current
orders brought about a reaction
plant operations of the largest inter"
tha?iof°?!Le1.Ulpm<Tt orders asl<5c from
that of the I ennsylvania continued in
significant. The Algoma millagam
drew orders for about 8,000 tonf of
standard rails from l*nited States roads
Orders for 4.-J00 tons of girder rails
and light sections were placed with
Pittsburgh aml Steelton mills. Tliecar
shops reported orders for 115 freight
cars. The Chicago and Northwestern
put out inquiries for 2,000 freight'ca.
and 50 passenger coaches. The Vir
ginlan railway, Pennsylvania n-
west and Western Maryland^ to Suv
steel underframes. ^

Few Orders for Wire.
Domestic orders for wire products

were not encouraging, but there was
no decline in price, no contracts being
written or current business taken un¬
der 1.60 base Pittsburgh by the largest
f"5rrjS^' Prices on wlr« fencing with
fall dating were put out in the south
and larger orders are anticipated steei
hars were fell maintained, largeiv h»
cause of foreign orders, but sheet^
were lower and plates and shapes not
well sustained. Shafting was up $1 per

.Steel building work was unsatisfac¬
tory, fabricating shop orders being less
than 10,000 tons, but there were more
new Inquiries late In the week Bids
were submitted on 12.000 tons addi
tional. Railroad bridge orders called
for 4,000 tons. Including those placed bv
the Panhandle. Pennsylvania. Phila¬
delphia and Reading. Nickel Plate and
New York Central.

NEW YORK BOND LIST.
<GENERAL.)

NEW YORK, April 17.
D. S. ref. 2s, registered oai :

L. S. ref. 2s, coupon «,oi
L S. 3s, registered J.* JOI^
U-S-Jstnupon. 10J1^
II. J. 4*. registered losi,*
L s. 4s. coupon 110U
Panama3s, coupon '..'.I 1012
American Agricultural 5b .Hjou
American Cotton Oil 5s

* * .o-j?
American Tel. ft Tel. cv. 4%« ]<7i
American Smelting 6s loW
American Tobacco 6s

**

+i«»o
*

Armour ft Co. 4>^s .....//." <J~i
Atchison gen. 4s «.??
Atchison cv. 4s «1960> ..." t.

*

Atlantic Coast Line clt. 4s
""

Baltimore ft Ohio 4s
*

Baltimore ft Ohio cv. 4^s fi«i-
Bethl«»hem Steel ref. 5a su

'

Brooblvn Transit cv. 4s
Central of Georgia 5s

* *

.kh
Central I^-at!ler fis fM

Chesapeake ft Ohio 4Us
Chesapeake ft Ohio cv! 4^s 7,534
Chicago. R. ft Quincy Joint 4s
Chicago, B. & Quincy gen. 4s i
Chicago Great W<>stTn 4s 7-»
Chicago, Mil. ft St. P. cv. 4%s

** * nZ
Chicago. Mil. & St. P. cv. 6s

* ih:»a
Chicago. Mil. ft sr. p. gen. 4tys

**

joru
Chlcaeo. R. I A Pa-. R. R. ref. «¦ .... 7V*
Chicago & Northwestern 3%s .so
Colorado ft Southwestern ref. 4%s 84
Denver & Kio Grande ref. 5s

"

*4714
Distillers' Securities 5«

*

r,->
Erie cv. 4s, series "B" 1 aql'
Erb* geri. 4s I'll.. .'.', .*>
General Electric 5s

**

.10'*
Great Northern 1st 4^4s .oCu.
Illinois Central ref. 4s L7
Interhorough-Met. 4>^s

**

7fiV
Kansas City Southern ref. 6s

'"

«i
'*

Lake Shore deb. 4s (1931) ..

**

uij/

Liggett ft Myers 5s ifyyr
Lorillard5s .///..111. ' Joo?*
I-oulsville ft Nashville an. 4s o-iii
Missouri. Kan. ft Texas 1st 4a 79^
Missouri Pacific cv. 5s ....... 4*5
New York Central gen. SHs
New York Central deb. 4s Rr.t^
New York Central deb. 6a
New York City 4^« (1963) i0:>2
New York State 4^s . I(tQ

*

New York Railways adj. 5s r.'n;
N. Y., N. H. ft Hartford cv. 6s no
Norfolk ft Western cv. 4*ss 104U
Northern Pacific 4s
Northern Pacific 3s -..."I
Oregon Short Line ref. 4s
Pacific Tel. ft Tel. 5s o,: i*
Pennsylvania cv. 3V,s (1915) -.... l<«>
Pennsylvania con. 4s 9734
Pennsylvania con. 4Us -...* liuiZ
Ray Consolidated 6s.

" 11*51?
Heading gen. 4s . <44xJ
Republic Steel 5s <1940> #3?
St. Louis ft San Fran. ref. 4s 6914
St. Louis, Southwestern con. 4s «ii.
Scahoard Air Line adj. 5s p.7
Southern Bell Tel. 5s 97.V
Southern Pacific cv. 4s S3

*

Southern Pacific cv. 5s I ogii
Southern Pacific ref. 4s 071?
Southern Railway 5s 99'*
Southern Railway gen. 4s
Texas Companv cv. 6s lflo
Texas ft Pacific 1st fq4&/
Third Avenue adj. 5s
Union Pacific 4s ~...J <*5.v
Cnion Pacific cv. 4s ni

*

U. S. Rubber 6s lo-'Si
V. S. Steel 5s 101 ii
Virginia-Carolina Chemical 5s
Wabash 1st 5s *100
Western Union 4*£s *9214
Westingbouse Electric cr. 5s
.Bid. tOffered.

CHICAGO GRAIN.
CHICAGO, April 17..Predictions of a

big decrease in the United States vis¬
ible supply total Monday helped today
to bring about an advance in the price
of wheat. The market closed nervous
at 1 to 2'i above last night. Other
leading staples, too. all scored net
gains, corn, l^alH to 1%: oata. *ai4
to 3i, and provisions, 2% to 17%.
Rising prices today In "wheat quickly

asserted themselves despite colorless
cables and a good deal of selling on the
theory that a reaction was due after
a series of astonishing upturns. it
was pointed out, however, that Minne¬
apolis stocks had been reduced to near-'

I WILL SELL
Kt.OftO Washington »ia«. R% at
$2.04M> Wash. H«t. A Klfr. 4 »

Potomac < on«ld. Ii% »< 1w.l . .

SS.(MM) Crnrtrtimn <i«« ». ,IM'
KM) Capital Traction at KN.
2T. Washington Rwy. pH. at 8S%.
3K Wanhlnitton Hnj. com. at M.
I no WanhlnKton l.a> I TO «¦*. dlv.t.
25 Knutrrn I.lght A Karl I bill wanlrii.
lO Lanwton at 62V-.
6 Nat. Rank, of Wash. at 233.
S Franklin Nat. Bank at 128%.
10 Federal Nat. Bank at 140.
20 Wash. A: Southern Bank at 101.
20 Henrieh*s Brewing at 100.
100 Washington Baseball Club at 24.
lO X. A W. Steamboat at 175%.
IO Columbia Hotel Co. (bid wanted».
25 Ciraphophone pfd. at M.
25 Graphopbone com. at 76.

I WILL BUY
?:<fOOO Washington Caa 5% mt 104.
25 Capital Traction at 86.
15 Washington Hwy. pfd. at 85.
25 \Vanh. Rwy. com. at 92.
25 Washington <ia* at 67*A ex. di%.
IO Merurenthaler at 185.
IO l.anston at 58.
IO <iayety Theater at 145.
IO Munsey Trust at 95Va.
25 I\ 8. Trust (any part) at 40.
25 Grapho. pfd. (any parti at 00.
25 Graphophone com. at 72.

Subject to previous acceptance or
cancellation. All executions for <*JLsh.
Buying- and selling orders on all listed
stocks and bonds solicited.
Deliveries for cash at your own bank.

THOMAS L. HUME. Broker.
1410 C, St.. Rooms 9-11. Tel. M. 134K

Alaska Gold-Belt Map
A map, allowing the great Alaska Gold Belt at

Juneau <said to be the world's greatest gold d«-
po«it>. will be sent FREE ui»on request.MAKEEVER BROS.. 170 BROADWAY. N. V

First Mortgage Real Estate Loan
Investors find a service through
this old established office that can¬
not be obtained elsewhere.

Our long years of experience In
selling- all classes of real estate,
particularly in the Northwest
Section, qualify us In making ac¬
curate appraisements. We oper¬
ate from the practical side and do
not depend on others to tell us
what property Is bringing in cer¬
tain sections.

No! a dollar has ever been lost
in principal or interest by loan in¬
vestors, through us, which is the
strongest possible indorsement

Parties with funds, no matter
how large the sum. will find us
conservative and capable of In¬
vesting the same on best possible
real estate security.
Always glad to take clients to

Inspect the properties offered as
security.

STONE & FAIRFAX,
1342 New York Ave. N. W.

Money to Loan
Secured by First l><»ed Trust on Rerl Estate.

Prevailing interest and commissions.
Joseph T. Weller, 620 F St. N.W.:

5 AND 6r;t MONEY
to Loan on D. C. Real Estate

JKSSK I,. HKISKKI.1.. 1-M3 H mt. a.w,

ly 12.000.000 bushels under what »u
on hand a year ago, and that Puluth
was expecting to ino\'e out lrt.ooo.ooii
bushels In the near future, and was
said to have sold 1,000,000 bushels thif
morning for export.
Persistent assertions of a lack of

moisture In the southern part of Ti
linois, Indiana and Ohio counted some¬
what against the wheat bears. It was
said heavy soaking rains were needed
and that the benefit of recent showers
had been almost wholly counteracted
by the sun and winds. Less serious
complaints of dry soil conditions wen
received from the Dakotas, but werr
made the subject of emphatic denials
Meanwhile signs of foreign buying oi
new crop wheat deliveries here an<l
elsewhere, notably at Kansas City,
continued to bring the market unabat¬
ed support.
Porn showed Independent strength

Domestic cash demand appeared to
have improved to a notable extent, and
it was confirmed that big export sales
had been made at the seaboard. In
oats much of the business consisted
of selling of May against purchases of
Julv The market as a whole ranged
moderately higher In sympathy with
other grain.
What little selling was don© in pro¬

visions came from longs. Shorts were

kept off by the firmness of cereals and
hogs.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, April 17..Beeves.Re¬
ceipts, 283 head; nominally steady.
Calves.Receipts, 80 head; steady; no

trading.
Sheep and lambs.Receipts, 954 head;

prices unchanged.
Hogs.Receipts, 1,084 bead; nominal¬

ly steady.

<. CHICAGO.
CHICAGO. April 17.- Ho*» . Re¬

ceipts. 6,000 head; strong, mostly 10c
higher. Bulk. 7.85a7.50; light. 7.25a
7.65; mixed. 7.20a7.65; heavy, 6.90a7.50;
rough, 6.90a7.10; pigs, 5.75a6.80.
Cattle.Receipts. 100 head; steady:

native beef steers, 6.20aS.55; western
steers, 6.65a7.50; cows and heifers, 3.00
a8.20; calves, 5.75aS.25.
Sheep.Receipts. 1.000 head; steady*

Sheep, 7.50a8.65; lambs, tJttalMk


